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Waterhouse & Co, accountants, regarding the accounts of the
Anaconda Copper Mining Company, and a copy of the letter
of Professor James T, Kemp, mining engineer, addressed to
the Chairman of this Committee regarding the mines, mining
cla luction works and refineries of the

mining plants, rede
Anaconda Copper Mining Company,

No deposits of etock will be received by cithier Depositary '

January 3, 1922,
CHARLES F. BROOKER, Chairman '
REOYALL VICTOR,
HARRIS WHITTEMORE,
ADRIAN H. LARKIN,
CHARLES F. BLISS, |
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Railroads Losing
$12,000.000 a Year
By Frauds, Charge
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Declines in Year, Report
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Abolishment of Trunk Line
Freight Inspection Service
Costly. Senate Committee
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Chapuiun, of Long Island City, general
chaimnan of the Trunk Line Associa-
tion of the Erotherhood of Railway
| Clerks, declared to-day before the Sen-

2 a=s oo | Bte Interstate Commerce Committes.
 WUBEs pavable at the end of 1991 Mr. Chapman seserted that prior to
¥ tompared with $5.515.000 accounts | Mareh 8, 1921, & force of 900 inspectors
#nbla at the beginning of the venr | Nad been employed by the railroads in
b on hand amannted to £11.17a.000 the territory in claszifring freight, but
Uke end of the v r, when the inspection bureau was 1o
00 tho begin: established November 1, 1821, it was
Mpr st fintas s s witii only seventy-three employees, |
4190 D00 Decernit The hurF:su J not now bein_r; 1.!1.¥Li1‘.-_
RIG.000 Decenber 3 tained, the witness declared, in many
The raport mays in H uf the fmportant shipping centers, |
The output af the coin In reply to questions from several
R0uba fur the crop “easzan members of the committee, Chapman |
7875 pounds of riw sid J. J, Forrester, legislative agent
AL e s e o fur the Brotherhood of Railway Clerks,
L e s poun-f-. stated thut, while the railroads in the
YT635.018 wallons of 1 officiel classification territory were lo=-
Yoevinue spason,  With ing large revenues because of the abol.
Sy ! ishment of the old inspection service,
there was no evidence that the change
had heen brought about to restore re-
batt Buth gave inatances of collu-
sinn between shippers, and railroad em-
ployees under which dishonest shippecs
were granted lower rates than they
wvrere entitied to. Rigid inspection had
been helpful, Mr, Chapman asserted, in
the enforcement of the prohibition luw,
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charges that the railroads of official
| elassificition territory were “throwing
away $10,000,000 or £12.000,000 & vear,

e

without apparent reason," waould he
brought by the committee to the atten. |
tion of those respansible, |

Various methods by which ehippera!
micht chiain lower rates in the ah-!
sence of proper inspection and classific |
cutinn were explained to the committeo |
by Mr. Chapman, |
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5 b:’a,m_ Security Issue Approved
ommitiea 0|  INDIANAPOLIS, Jan. 27.—The Pub-
s sear Tle Service Commission last might au-
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thorized the Indiana Electrie Corpora |

tiny, a merger company, composed of
lectric utilities of the state, tu
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chase properties included in the norger,
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To figurs tha preciss yicld on a bond 1t
|8 neceasary to uss yield tables. but tha
npproxintate yield can roughly be fzursd

out by the following formuls.

Divide the

closing quotatlon en a bond into tha rate

of the annusal

raturn. If tha b

ond 18 selling

below par you muat allow miso for tha
appreciation of the prifcipat
subtract Lhes market quotation fram par,
or 100, and dlvide the romalnder by the
number of ysars the bond has to run ha-

fore maturity.

For eximipie,

Ta do this

il a & per

cant bond s selling at 80 and han ten

yeary to ran
6.86 per cent.
and

the marxet
gubtracting 980 from

the annual re

turn will be

The difference beiween par
price wili be 10 paints,
100, Diwiding ten

ints by ten years, the quotient will be 1,
Iﬁﬂl.: .ﬂgzrﬂ is ta be added ta 6.84, which
in the annual return, and the resull. T.66
per cent, will give you the approximate

yield.

American Brass Has Deficit

For the year ended December 31, the
Amerlean Brass Company reported a
net loss, after taxes, of %1,681,866, com-
pared \:rh.h net profits of $3,364,664,
equivalent to $22.36 a share earned on
the $15,000,000 capital stock in the pre-

ceding year,

was §30,974,022

Profit

| Lionz as tihe defective

lin the shadow of

| statistics will
lonly for the investor,

| sonnel of

140 Broeadway,

41 Naszau Street,

toot, Clark, Buckner & Howland,

New York City.

Counsel,
New York Cily.

of Butler, H

of Kizsel, Kinnicutt & Co.

BAYARD DOMINICK,
of Deminick & Dominick

ARTHUR W. BUTLER,
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be duly y the registered holder and signatures must S . 1oL g : : il Sy A | ; probable that a plan fair to all the
be guaraniteed or attested to the satisfaction of the respective l i Hha e it Tk ; B oeaen83m | 1 0 ganl gnopeaes BTRE g D0 gy | B positary in the near {uture. o R
Depositaries. The Depositaries will issue transferable certifi- Mo : (L 0 Trr:?g‘" SOl [ eeaniniait ¥ creditors and verylmuch to their in-
cates of deposit which miay be transferred only upon the books || helfo® i e R e (Pare Mg (| TEH LD C ”“'i . The members of the Committee  terest can be carried out promptly
of the respective Depositaries issuing the same. | Linrdea : ok it e Sflepnyieana A | have agreed to serve without com- if the notes are deposited at once,
& 35 (Cemp-Tab-R | ot A ans L ) 2 ; a1 :
The cash and the certificates representing the Anaconda stoek | i sragdo Sibe Tl ) debismatin | ftawer A Tl o R Y| pensation. The deposit agreement Noteholders are therefore urged to
will be deliverable to thie respective Depositaries on Fe | B gs TN |1 fi Al 16 ... a1 | of Lenden | will provide that the maximum ex- deposit their notes immediately,
] p bruary L wiy lconn R S ] ; | p I Y
10, 1922, for the account of the holders of the certificates of ! Iy "i e otk . e e e ) e ee 1042 | . .
deposit No deduction will be made for revenue stamps or f | A% wtp 1ndiitat & Gt Nor | 1 L..oar | 4tae 1oae | Dated, New Yark City, January 28, 1922,
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co;d'a C‘-.j-p-..wr_M.n;n% (n]mpany ha\_rmg;grced to pay the same. | 1;25 i) -[; u 5 4 e Um o n e et N HAROLD STANLEY,
rinted copies of the above-mentioned contract of December | 2ee 300y kil 20 (Port By Lp &) ® | Praci 4 Cgaranty
; L% Cub 3 Int Mar 35 it ik resident, Guaranty Compan
22, 1921, wil) hE d»jal!ab_?e to {I.EQO_HIT.I'I:IE stockholders at the | ' L‘_‘vlt:df—;b ';;rar; reg Men ...:” 1! 1 Povwer Tlys of New York. rany
rcslpcc".:-;c il.llt:_pc;.-.ttar;r,n_1 Fhe _I)cpo;atancs will also have avail- [§| ek §s H5b . e a2 | |
gble for delivery 1o depesiting shareholders a copy of the L R T o fi2 i 3 < : G, HERMANN KINNICUTT,
report rendered to the Chairman of this Committee by Price. | 8 By : g2 CHARLES 1L PLATNER, Secretary, GpkiEEMS U,

errick & Marzhall
Committee.

iizues Blames High

Terminal Expenses'|

For Freight Rates

Former Director General in
Bond Club Talk Says Two-
thirds of Costs Go for
This Service; Backs L. C.C.

Indorsement of the rate making pro-
visions ef the transportation sct and

of the division of rate and wage regu-|

lation between the Interstate Commerce
Commisslon and the Railway Labor
Board was given yesterduy by Walker
D. Hines, former Director General of
Railroads, in an address before the
Bond Club of New York, Mr. Hines,
who was the guest st s luncheon at
the Bankers Club, predicted that agita-
tion for lower rates would continue, on
the ground that present high _im'e!a,
though a less important factor in cn‘::-
rent depression than sonie other eondi-
: aractor of
jities, furn
complaint.

for considera-

f1ona! distribuative faeilll
& more ob\rinu.-adcuu:c of

Mr, Hines made a plea consid
tiugraf relirond earning statistics from
& new standpoint. Before the war, he
said, the carriera were striving chiefly
to incremse the train load so a3 iu di-
minish the cost a ton mile. The in-
erease in labor costs, in his opinion,
has destroyed the value of this ecaleu-
lation as an index of the railvoad situ-
ation, Labor, he pointed out, plays a
greater part in the terminal and maln-
tenance cost than it does in road haul
1 operating expenses of
d Elr. Hines, “prohably
directly related to the
flic and 60 per cent are
the muinten-
lFurther de-

5t
“f the tota
# railroad,” sai
20 per cent are
road haunl of tra 1
connceted t:iirc(}ll_u,rt mtl:
5 nd terminal cost
t:‘f‘fpr:ent of these twp branchea of
be very important, not
but it will have
reflex bearing up]on l;he railroad man-
agements themselves”
lgr[‘ha gpeaker paid tribute tr.‘1 the per-
the Interstats Commerce
teh he declared to be
better equipped from the standpoint of
information and experience to deal
with the problems confronting it than
probebly any other government board.
[n handling rate problems, he said, the
commission already had almost more
thun it could do, and it would bc‘_un-
wise to saddle it with wage regulation.
Mr. Hines expressed th;_vuzw thta.t. the
ineciple .of wage adjustmen
ggiﬂ::ip in the n;guch-criticized Labor
Board was the hest yet suggested, giv-
ing representation to the raiiroads, la-
bor and the publie, and that this prin-
ciple would be impossible of applica-
tion If the function were lodged with
thie commisaion. :
Mr. Hines urged steadiness and pa-

Commission, wh

" tionee in dealing with present condj-
| tions, voicing confldence th

at the storn%

-ould pass, e likened the genera
:ituatio]:l-of business to & hoom town
in Kentucky, of which when lite was
virtually extinct, the editor of its only
newspaper wrote that it was “shivering
impending prosper-
it_\’."

Day’s New Issues

Two syndicates submitted conditional
bids for the $13,500.000 Los Angeles
olectrie plant B per cent serial bonds,
due 1926-'61, the tenders on which were
opened Wednesday. The high bid of
102.587 was conditioned upon unquali-
fiod approval of the legality of the
issue by John C, Thompson, attorney,
of this city, and insertion of clauses
providing against litigation and assur-
ing delivery of the bonds within thirty
days. This bid was made by the H.ar-
ris Trust and Savings Bank of Chi-

{ eago, E. H. Rolling & Sons, the Tirst

ﬁd loss surplus
A

Hecurities Company and the Citizens'
National Benk, of Los Angeles; Wil-
liam R. States & Co., of Pasadena, and
the Security Trust and Savings Bank
of Los Anpgeles. The second bid of
101.93, conditioned only on Mr. Thomp-
son's approval, was submitted by the

na- |
'

em- |

Guaranty Company of New York, BT,
Holton & Co., Blythe, Witter & Co,
Bond & Goodwin, Cyraos Pierce & Lo,
and Iunter, Dulin & Co.,, of San Fran-
cisco.

Li

! —
| Jdackson & Curtis, ol Hoston anid
| New York, and the Bankera Trust Com
| pany anneunce that they have sold u
ri-

| new issun of $500,000 Klectrical Sec
| ties Corporation collaterval trust sit
ing fund 5 per cent bonds, due in 19
at 91 and interest,
Allen, Weed & €Co. are offering at

| 083 und interest a new jssue of $500,- |
| 000 Mercer Motors Company ﬁrst|

|

|

| mortzare twenty-year 8 pev cent sink-|
inz fund bonds. The bonds are non-
jcallablo until June 1, 1926, on which |
and subsequent intercst dates they are
| eallable only as a whole at 105 and
| interest, The issue s a firat mortgags
on all fixed sssets of the company, ap-
praised after depreciation ot $1,201,859, |

Obregon Startles
Foreign Landlords ‘
With Bond Decree

Autliorizes 530,000,000-Peso
Loan, Which Owners May |
Refuse to Accept; Called
Worthless Paper by Some

EFpeoial Cabls to The Tribuna

Capyright, 1922, Naw York Tribune Ine. |
MEXICO CITY, Jan. 27.—A decrea
lssued by President Obregon to-day |
establishing a 50,000,000 peso agrarian
bond issne to meet disappropriations
of farming lands caused consternuiton |
among Mexican foreign landlords amli
|

bankers.

‘ The bonds ara to be issued in five
lseries, beaving interest at 5 per cent
land payable annually for twenty years,
| They will he {issued at pur to the!
| amount of the value of the property
| plus 10 per cent. The possibility that
:randlords will refuse to aceept them
| has been foreseen by President Obre-
gon, who rtecently said that if the |
bonda were refused the povérnment!
would congider itse!f that muoch uhead. |

Bankers are watching the effcet the
hond isene will have on oulstunding
national indebtedness and exchangu
| rates. Observers said frankly they be-
| lieved the issuance of the bonds would
| precipitate a crisis for the Obregon
L government, with possibly internation:]
complicationa should foreign pgovern- |
ments advise nationals here to refuso |
to usccept the bonds,

Since the agrurian debt is to bLe
guaranteed by lands taken by the gov-
lernment also, that would have no effect |
| on the credit, since the owners from |
| whom the lands have already been |
taken hitherto have received nothing. |

Crities of the government, however, |
call the bonds worthless paper, direct-
ing atlention to the fact that the de-
eree was lssued by the President under
dictatorial powera in the finaneial |
branch and not by authorization of
Congress. |

The decres does not indicate whether |
the bonds are to be ncgotiable, but re-
quires registration of persons to whom
issued, indicating the contrary.

New York Metal Market
Un the New York Metal Exchango
tin was quiet, with Straits quoted at
40.50@81.75¢; Straits ehipments, 30.50(@
le; standard, 30.60c, and 89 per cent
ut 30.26@30,75¢ aaked. Copper weak;
standard ‘spot, January and February,
12.60:@i18e, and electrolytic spot, 18@
13.50¢c, and January, 18.26@13.60c. Lead |
dull; New York spos, 4.70@4.80¢, and |
East St. Lou
weak; New York spot, 4.95c, and Last |
St. Louis spot, 4.62%c asked,

—_—

London Metal Market

LONDON, Jan, 27.—Stundard co%por,
apot, £64 125 6d; futures, £65 108, Elec-
trolytic, spot, £71; futvres, £7. Tin,

spot, £157 2s 6d; futures, £188 17s b6d,
Lead, spot, £23 2a 6d; futifes, £23.1
Zine, spot, £26 128 8d; futures)£26 2s ed

1

! receiver for the bankrupt concern. Th

is spot, 4.85@4.42%¢. Zine |

Harding to Probe
Charge of Usurious
Rates in Southwest

President Incensed by Re.
ports of Levies of 14 P.C.
on Farmers; Government

May Withdraw Support

Frigm The Tribune's Washington Bureae

WASHINGTON, Jan., 27.—Usuriens
rutes of interest ars belng charged eat-
tle ruisers by banka in tiie Southwest,
Secretary of the Interior Fall told
President Harding and his Cabinet to«
day.

Seeretary Fall sald the banks wers
changine 5 per cent for six months,
with & 2 per cent commission each
time, totaling 14 per tent 8 year. Tha
President on learning of the situation
was indignant, and called in Engena
1, :\1'.‘}‘;: r, thairman of the War Finance
Corparation. M1, Meyer explained that
41l government loans are made at a
rate at least aa high as 0% per cent,
anid o few at i per cent.

Thers exists an agreement with the

banks that there should be not mora
than 2 per cent charged in addition
which would fix a maximum rate of
7%, or ut the most 8 per cent. The
4 per cent is supposed to cover all ex-
penses, such as inspeeting collateral
and cattle, Mr, Meyer explained. Hes
gaid, further, that of the $50,000,000
allotted recently for the relief of cate

| tle raisers $20,000,000 had been loaned

thus far,

Although rates as high as 14 per
¢ent were reported by Secretary Fall,
he learned of several cases where 10
rer cent was charged. The Presidens
expresged the opinion that he did not
Lielieve that anywhere in the United
States was Federal money charging
more than § per cent. He said he fell
that if such usurious rates wers being
charged it was an imposition wholly on
the part of the bankers in the com-
munities, :

Zo incensed was the President on
learning of the situation that he told
his Cahinet the press of the country
ought to puncture by exgosurn any
such scheme which might be flourlshe
10g.

It is probable that in the event of
any bank’s guilt being estih]iuhed pleas
for loans in the future will be ignored,

e ——

Dier Bankruptey Hearing

Member of Firm Says He Tried
to Withdraw
Lawrence Starr, of 119 States Ave-
nue, Atlantic City, was examined
terday before Alex Gilchrist jr., gpa—

leia! Hankruptey Commissioner in cona

nection with the bankruptcy proceeds-
mgs against E. D. Dier & Co., stock
brokers, of 42 Wall Street. Mr. Stare
wus a member of the defunct Sirm.

Mr. Starr was exdamined by Arthor
G. Hayes, attorney for Manfred Eh'rle'h;
firm wys thrown into bankruptcy en
January 16 by creditors,

In his_ testimony Mr. Starr said he
had joined the firm about one year age.
He said he found it imposaible to
any definite knowledge of the firm's
mnesets from Dier, the head of the fivm,

Starr said he had endeavored to
withdraw from the firm peaceably, thas
he had dacided to take this course in
October, but had not succeeded in
severing his connection therewith,

‘inancial Items

The Guaranty Trust Company of Wee
York announces that definitive 8§ per ssni
squipmont gold notea of the Chicagn, Burs
Hngton & Quiney Rallroad Company snd
the Nashville, Chattancogs & . Lauls
Railwuy Company sre now svallabls far
dellvery at lts trust deprtment In exchngs
for the outstanding temporary notes which
bear its authentication.

J. T. Monahaon was ¥

rd n
vics-president of tha ﬁ%w‘fl%‘
i

Company of New York




